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On	January	27,	2010,	the	Securities	and	Exchange	Com-mission	(“SEC”)	provided	public	companies	with	inter-pretive	guidance	 for	 climate	 change	 related	disclosure	
requirements.1	In	light	of	recent	legislation	and	investor	demand,2	
the	SEC	acted	prudently	because	 the	 interpretive	guidance	will	










































Sec inteRpRetive guiDance foR climate-
RelateD DiScloSuReS
By Nickolas M. Boecher*
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Washington College of Law.
Commentators	have	suggested	that	legal	problems	could	arise	

















































cess);	Lawsuit by Utah Utility Reflects GHG Woes for Coal Industry, caRbon 








John	C.	Bottini,	Longleaf: Georgia Court of Appeals rules in coal-fired power 



































35	 See U.S.	gov’t accountability office,	no. gao/ggD-00-193, Regula-
toRy flexibility act: implementation in epa pRogRam officeS anD pRopoSeD 
leaD Rule 13 (2000),	available at	http://www.sba.gov/advo/laws/gao00_193.
pdf.
36	 See	SBA	Comments,	supra	note	34;	Robin	Bravender,	Small Businesses 





37	 See epa, epa analySiS of the ameRican clean eneRgy anD SecuRity act 
of 2009: h.R. 2545 in the 111th congReSS: appenDix	75	(2009),	available at	
http://www.epa.gov/climatechange/economics/pdfs/HR2454_Analysis_Appen-
dix.pdf	(clarifying	that	this	bill	attempts	to	preserve	domestic	competitiveness).
38	 See Hearing on Trade Aspects of Climate Change Legislation: Hearing 







d09724r.pdf	(attaching u.S. gov’t accountability office, no. gao-09-724R, 
climate change tRaDe meaSuReS: conSiDeRation foR u.S. policy makeRS	
(July	2009)).
40	 See	discussion infra notes 28-30. See	generally	Climate Change Trade Mea-
sures: Estimating Industry Effects: Hearing Before the S. Comm. on Finance,	
111th	Cong.	(2009)	(statement	of	Loren	Yager,	Director	International	Affairs	
&	Trade,	Gov’t	Accountability	Office),	available at http://www.gao.gov/new.
items/d09875t.pdf;	tRevoR houSeR et al.,	leveling the caRbon playing fielD: 
inteRnational competition anD uS climate policy DeSign	(Peterson	Inst.	
for	Int’l	Econ.	&	World	Res.	Inst.	2008), available at	http://pdf.wri.org/level-
ing_the_carbon_playing_field.pdf.	










3	 See Perry	E.	Wallace,	Disclosure of Environmental Liabilities Under the 
Securities Laws: The Potential of Securities-Market Based Incentives for Pollu-




4	 Cf. Andrea	M.	Matwyshyn,	Material Vulnerabilities: Data Privacy, Corpo-






















9	 See id.	See also Tom	Mounteer,	Incremental Changes in Soon-to-be-
Released Disclosures Unlikely to Satisfy Advocates, 39	envtl. l. Rep. newS 
& analySiS	11145	(2009)	(discussing	several	recent	studies	predicting	climate	
change	to	occur	over	the	course	of	the	coming	decades	and	the	difficulty	of	
